
Deutsche Bank
Chief Investment Office

June 2, 2026

Experts In-House: Perspectives –
CIO View



Deutsche Bank
Chief Investment Office

Deep Blue
30|42|120

Dark Blue
22|24|78

Bright Blue
0|163|224

Vibrant Cyan
0|209|255

Bright Blue 20%
204|237|249

Bright Blue 10%
225|245|250

Grey
337|241|247

Primary

Autumn Green
161|172|5

Turquoise
59|184|184

Petrol
36|119|141

Summer Green
37|166|45

Spring Green
201|221|3

Lucent Yellow
255|230|0

Sundown Orange
242|128|17

Bright Red
231|0|29

Light Violet
193|142|189

Night Violet
69|32|97

Accent

First level, 16 pt
Second level, 16 pt

− Third level, 16 pt

− Fourth level, 12 pt

− Fifth level, 11pt
Sixth level, Footnote text, 10 pt
Seventh level, Footnote text, 8 pt

Standard text formats

In Europe, Middle East and Africa as well as in Asia Pacific this material is considered marketing material, but this is not the case in the US. No assurance can be given that any forecast 
or target can be achieved. Forecasts are based on assumptions, estimates, opinions and hypothetical models which may prove to be incorrect. Past performance is not indicative of 
future returns. Performance refers to a nominal value based on price gains/losses and does not take into account inflation. Inflation will have a negative impact on the purchasing power 
of this nominal monetary value. Depending on the current level of inflation, this may lead to a real loss in value, even if the nominal performance of the investment is positive. Investments 
come with risk. The value of an investment can fall as well as rise and you might not get back the amount originally invested at any point in time. Your capital may be at risk. 

Risk divergence in energy markets – Oil vs. gas
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Oil price premium appears largely transitory Gas futures point to continued supply stress

Source: LSEG Datastream, Deutsche Bank AG. Data as of May 27, 2026. Source: LSEG Datastream, Deutsche Bank AG. Data as of May 27, 2026.
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Comparison to 2022 – Energy prices
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Development of Brent oil price Development of European (TTF) natural gas price

Source: LSEG Datastream, Deutsche Bank AG. Data as of May 27, 2026. Source: LSEG Datastream, Deutsche Bank AG. Data as of May 27, 2026. 
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Comparison to 2022 – Inflation expectations
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Development of inflation expectations in the US Development of inflation expectations in Germany

Source: LSEG Datastream, Deutsche Bank AG. Data as of May 27, 2026. Source: LSEG Datastream, Deutsche Bank AG. Data as of May 27, 2026. 
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Inflation – Some industries are more exposed, and expectations have increased
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US market-implied inflation expectations on the rise Eurozone market-implied inflation expectations on the rise

Source: LSEG Datastream, Deutsche Bank AG. Data as of May 26, 2026. Source: LSEG Datastream, Deutsche Bank AG. Data as of May 6, 2026.
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Inflation – Eurozone is expected to peak in December 2026
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Moving towards 4% in the next few months Energy, food and consumer goods are main inflation drivers

Source: Haver Analytics Inc., Deutsche Bank AG. Data as of May 27, 2026. Source: Haver Analytics Inc., Deutsche Bank AG. Data as of May 27, 2026.
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Eurozone GDP – Energy price shock will mute Eurozone growth in coming quarters
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Eurozone quarterly YoY GDP consensus Eurozone annual GDP consensus

Source: Haver Analytics Inc., Deutsche Bank AG. Data as of May 26, 2026. Source: Haver Analytics Inc., Deutsche Bank AG. Data as of May 26, 2026.
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US GDP – energy price impact on growth mainly in Q2 2026
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US quarterly YoY GDP consensus US annual GDP consensus

Source: Haver Analytics Inc., Deutsche Bank AG. Data as of May 26, 2026. Source: Haver Analytics Inc., Deutsche Bank AG. Data as of May 26, 2026.
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Bonds –Yields have risen around the globe amid higher energy prices
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Bond yields have inched higher across the globe Bund yields near 2011-highs, 10y USTs almost at 4.5% again

Source: LSEG Datastream, Deutsche Bank AG. Data as of May 27, 2026. Source: LSEG Datastream, Deutsche Bank AG. Data as of May 27, 2026. 
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Credit – Our call has worked so far
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Spreads trading lower than or close to pre-conflict levels In some cases, trading very rich by historical standards

Source: LSEG Datastream, Deutsche Bank AG. Data as of May 28, 2026. Source: LSEG Datastream, Deutsche Bank AG. Data as of May 28, 2026.
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Equities – S&P 500 earnings expectations near historical extremes

-10

-5

0

5

10

15

20

25

30

35

2000 2004 2008 2012 2016 2020 2024

11

EPS growth for the next 12 months in the S&P 500

Source: Deutsche Bank AG. Data as of May 27, 2026.
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Equities – S&P 500 around geopolitical events since 1939
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Index has performed much more strongly than usual in previous geopolitical events

Source: LSEG Datastream, Deutsche Bank AG. Data as of May 26, 2026.

92

94

96

98

100

102

104

106

-21 -19 -17 -15 -13 -11 -9 -7 -5 -3 -1 1 3 5 7 9 11 13 15 17 19 21 23 25 27 29 31 33 35 37 39 41 43 45 47 49 51 53 55 57 59 61

Trading days

Iran war Average Median

Iran strikes



Deutsche Bank
Chief Investment Office

Deep Blue
30|42|120

Dark Blue
22|24|78

Bright Blue
0|163|224

Vibrant Cyan
0|209|255

Bright Blue 20%
204|237|249

Bright Blue 10%
225|245|250

Grey
337|241|247

Primary

Autumn Green
161|172|5

Turquoise
59|184|184

Petrol
36|119|141

Summer Green
37|166|45

Spring Green
201|221|3

Lucent Yellow
255|230|0

Sundown Orange
242|128|17

Bright Red
231|0|29

Light Violet
193|142|189

Night Violet
69|32|97

Accent

First level, 16 pt
Second level, 16 pt

− Third level, 16 pt

− Fourth level, 12 pt

− Fifth level, 11pt
Sixth level, Footnote text, 10 pt
Seventh level, Footnote text, 8 pt

Standard text formats

In Europe, Middle East and Africa as well as in Asia Pacific this material is considered marketing material, but this is not the case in the US. No assurance can be given that any forecast 
or target can be achieved. Forecasts are based on assumptions, estimates, opinions and hypothetical models which may prove to be incorrect. Past performance is not indicative of 
future returns. Performance refers to a nominal value based on price gains/losses and does not take into account inflation. Inflation will have a negative impact on the purchasing power 
of this nominal monetary value. Depending on the current level of inflation, this may lead to a real loss in value, even if the nominal performance of the investment is positive. Investments 
come with risk. The value of an investment can fall as well as rise and you might not get back the amount originally invested at any point in time. Your capital may be at risk. 

Equities – Global EPS growth gets a big boost from upwards IT and energy revisions
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YTD 2026 EPS revisions by sector (USD bn) YTD 2026 EPS revisions by market/sector (USD bn) 

Source: Bloomberg Finance L.P., Deutsche Bank AG. Data as of May 27, 2026. Source: Bloomberg Finance L.P., Deutsche Bank AG. Data as of May 27, 2026.
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Asia – AI-driven tech leadership is redefining EM Asia

14

S. Korea & Taiwan now account for over 50% of EM Asia Divergent market performance – S. Korea & Taiwan leading

Source: MSCI, Deutsche Bank AG. Data as of May 28, 2026. Source: LSEG Datastream, Deutsche Bank AG. Data as of May 28, 2026.
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Asia – Chips at the core

Earnings are growing strongly in Asia’s chip centres High demand meets limited supply

Source: LSEG Datastream, Deutsche Bank AG. Data as of May 19, 2026. Source: LSEG Datastream, Deutsche Bank AG. Data as of May 19, 2026.
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Asia – Earnings growth led by select North Asian markets
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MSCI Asia EPS growth expectations

Source: LSEG Datastream, Deutsche Bank AG. Data as of May 27, 2026.
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FX & Commodities – Ongoing de-dollarisation in official reserves
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USD and Gold reserves – Shares of total Central bank holdings of Gold

Source: LSEG Datastream, Deutsche Bank AG. Data as of May 18, 2026. Source: LSEG Datastream, Deutsche Bank AG. Data as of May 18, 2026.
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Leitmotif for Q2 2026 – Focus on Quality
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Visit wealth.db.com to 
listen to our regular in-

house expert CIO Update 
Calls.

Focus themes for our base scenario in the second quarter of 2026

• Equity Regions: USA, China Exports

• Sectors: AI Value Chain, Industrials, Banks, Utilities, Energy Infrastructure

#1 Resilient Regions, Essential Sectors

• Corporate bonds of very high quality (investment grade)

• High-quality government bonds

#2 Committed to Quality

• Alternative Investments

• Gold

#3 Steady Hands
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Historical performance
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Source: LSEG Datastream, Deutsche Bank AG. Data as of June 1, 2026.

Performance 1.6.2021 - 1.6.2022 1.6.2022 - 1.6.2023 1.6.2023 - 1.6.2024 1.6.2024 - 1.6.2025 1.6.2025 - 1.6.2026
S&P 500 -2,4% 2,9% 25,0% 12,0% 28,6%
DAX -7,9% 10,6% 16,7% 29,7% 4,2%
Eurostoxx 50 -7,7% 13,2% 17,1% 7,7% 12,5%
STOXX Europe 600 -2,5% 3,8% 13,8% 5,9% 13,2%
MSCI Japan 1,0% 10,7% 29,7% 0,0% 42,5%
SMI 0,5% -1,7% 6,2% 1,9% 8,8%
FTSE 100 6,4% -0,6% 10,5% 6,0% 17,9%
MSCI EM -23,2% -9,9% 9,1% 10,3% 53,2%
MSCI Asia ex. Japan -21,7% -9,7% 9,0% 11,2% 50,1%
MSCI Australia 1,8% -2,2% 9,5% 8,9% 2,2%
2-Year US. Treasury -2,5% -0,1% 3,3% 5,7% 3,4%
10-Year US. Treasury -9,8% -2,2% -3,3% 5,2% 4,1%
30-Year US. Treasury -16,0% -10,4% -9,3% -0,4% 3,7%
2-Year German Bund -2,0% -1,7% 1,7% 3,7% 0,7%
10-Year German Bund -11,4% -6,7% -0,5% 3,7% -0,8%
30-Year German Bund -25,7% -22,3% -7,2% -1,8% -6,9%
10-Year UK Government -9,7% -12,9% 3,4% 2,2% 3,7%
2-Year Japan Government -0,2% 0,0% -0,5% 0,1% 0,2%
10-Year Japan Government -1,1% 2,1% -4,5% -1,8% -7,1%
EUR vs. USD -12,9% 0,6% 1,2% 4,6% 2,3%
USD vs. JPY 18,9% 6,7% 13,3% -8,4% 10,8%
EUR vs. JPY 3,5% 7,6% 14,4% -4,0% 13,3%
EUR vs. CHF -6,2% -5,1% 0,4% -4,8% -1,9%
EUR vs. GBP -1,2% 0,7% -0,9% -0,9% 2,6%
GBP vs. USD -11,8% 0,3% 1,7% 5,6% -0,1%
USD vs. CNY 4,9% 6,1% 2,2% -0,8% -6,1%
Gold (oz) -2,9% 7,3% 17,8% 41,0% 35,9%
Crude Oil (Brent Spot, bbl) 63,0% -36,1% 9,9% -21,7% 48,6%
Copper (t) -7,2% -13,2% 20,3% -3,7% 44,6%
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General

This document may not be distributed in Canada or Japan. This document is being circulated in good faith by Deutsche Bank Aktiengesellschaft, its branches (as permitted in any relevant jurisdiction), affiliated companies and its officers and 
employees (collectively, “Deutsche Bank”).

This document is for your information only and is not intended as an offer, or recommendation or solicitation of an offer to buy or sell any investment, security, financial instrument or other specific product, to conclude a transaction, or to 
provide any investment service or investment advice, or to provide any research, investment research or investment recommendation, in any jurisdiction. The information contained herein does not replace advice tailored to the individual 
circumstances of the investor.

All materials in this document are meant to be reviewed in their entirety.

If a court of competent jurisdiction deems any provision of this disclaimer unenforceable, the remaining provisions will remain in full force and effect. This document has been prepared as a general market commentary without consideration of 
the investment needs, objectives or financial circumstances of any particular investor. Investments are subject to market risks which derive from the instrument or are specific to the instrument or attached to the particular issuer. Should such 
risks materialise, investors may incur losses, including (without limitation) a total loss of the invested capital. The value of investments can fall as well as rise and an investor may not recover the amount originally invested at any point in time. 
This document does not identify all the risks (direct or indirect) or other considerations which may be material to an investor when making an investment decision.

This document and all information included herein are provided “as is”, “as available” and no representation or warranty of any kind, express, implied or statutory, is made by Deutsche Bank regarding any statement or information contained 
herein or issued in conjunction with this document. To the extent permissible under applicable laws and regulations, Deutsche Bank makes no representation as to the profitability of any financial instrument or economic measure. All opinions, 
market prices, estimates, forward-looking statements, hypothetical statements, forecast returns or other opinions leading to financial conclusions contained herein reflect Deutsche Bank’s subjective judgment as of the date of this document. 
Without limitation, Deutsche Bank does not warrant the accuracy, adequacy, completeness, reliability, timeliness or availability of this document or any information contained herein and expressly disclaims liability for errors or omissions herein 
(if any). Forward-looking statements involve significant elements of subjective judgments and analyses and changes thereto and/or consideration of different or additional factors could have a material impact on the results indicated. 
Therefore, actual results may vary, perhaps materially, from the results contained herein.

Unless otherwise indicated in this document, all statements of opinion reflect the current assessment of Deutsche Bank, which may change at any time. Deutsche Bank does not assume any obligation to either update the information contained 
in this document or inform investors about available updated information. The information contained in this document is subject to change without notice and based on a number of assumptions, estimates, opinions and hypothetical models or 
analyses which – although from the Bank’s current point of view are based on adequate information – may not prove valid or turnout in the future to be accurate or correct and may be different from conclusions expressed by other 
departments within Deutsche Bank. Although the information contained in this document has been derived from sources that Deutsche Bank considers trustworthy and reliable, Deutsche Bank does not guarantee the completeness, fairness, or 
accuracy of the information and it should not be relied upon as such. This document may provide, for your convenience, references to websites and other external sources. Deutsche Bank takes no responsibility for their content and their 
content does not form any part of this document. Accessing such external sources is at your own risk. 

To the extent permissible under applicable laws and regulations, this document is for discussion purposes only and is not intended to create any legally binding obligations on Deutsche Bank and Deutsche Bank is not acting as your financial 
advisor or in a fiduciary capacity, unless otherwise expressly agreed by Deutsche Bank in writing. Before making an investment decision, investors need to consider, with or without the assistance of a financial professional, whether any 
investments and strategies described or provided by Deutsche Bank are appropriate in light of the investor’s particular investment needs, objectives, financial circumstances or the possible risks and benefits of such investment decision. When 
making an investment decision, potential investors should not rely on this document but only on what is contained in the final offering documentation relating to the investment. As a global financial services provider, Deutsche Bank from time 
to time faces actual and potential conflicts of interest. Deutsche Bank’s policy is to take all appropriate steps to maintain and operate effective organizational and administrative arrangements to identify and manage such conflicts. 

Deutsche Bank does not give tax or legal advice, including in this document, and nothing in this document should be interpreted as Deutsche Bank providing any person with any investment advice. Investors should seek advice from their own 
tax experts, lawyers, and investment advisers in considering investments and strategies described by Deutsche Bank. Unless notified to the contrary in a particular case, investment instruments are not insured by any governmental entity, not 
subject to deposit protection schemes and not guaranteed, including by Deutsche Bank. This document may not be reproduced or circulated without Deutsche Bank’s express written authorization. Deutsche Bank expressly prohibits the 
distribution and transfer of this document to third parties. Deutsche Bank accepts no liability whatsoever arising from the use or distribution of this document or for any action taken or decision made in respect of investments mentioned in this 
document which the investor may have made or may make in the future.

The manner of circulation and distribution of this document may be restricted by law or regulation in certain countries, including, without limitation, the United States. This document is not directed to, or intended for distribution to or use by, 
any person or entity who is a citizen or resident of or located in any locality, state, country, or other jurisdiction where such distribution, publication  use would be contrary to law or regulation or which would subject Deutsche Bank to any 
registration or licensing requirement within such jurisdiction which is not currently met. Persons into whose possession this document may come are required to inform themselves of, and to observe, such restrictions. Past performance is no 
guarantee of
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future results; nothing contained herein shall constitute any representation, warranty, or prediction as to future performance. Further information is available upon request.
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(www.ecb.europa.eu) and the German Federal Financial Supervisory Authority (“Bundesanstalt für Finanzdienstleistungsaufsicht” or “BaFin”), Grauheindorfer Strasse 108, 53117 Bonn and Marie-Curie-Strasse24-28, 60439 Frankfurt am 
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